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X-cite by Alghanim Electronics opens the first Apple Shop in Kuwait
X-cite by Alghanim Electronics
opened the first Apple Shop in Kuwait
at their store in The Avenues, offering
customers the opportunity to learn
and experience Apple’s innovative
products and solutions including the
Mac, iPhone and iPad with a wide
range of accessories in a welcoming
environment.
“We are excited to openthe first
Apple Shop in Kuwait at X-cite’s

showroom in The Avenues where
customers will receive a first class
shopping experience,” said Samer
Sayegh, Senior Vice-President —
Retail. “Customers who want to learn
more about Apple’s full lineup of products and accessories can now get
personal attention from our many
dedicated Apple-trained consultants.”
At the X-cite Apple Shop in The
Avenues, trained consultants are

available to help customers learn
about all the latest products from
Apple including iPhone 6 and iPhone
6 Plus, the biggest advancements in
iPhone history; iPad Air 2, the
thinnest and most powerful iPad ever;
iPad mini 3, now with Touch ID;
the13-inch MacBook Pro with Retina
display; the new 27-inch iMac with
Retina 5K display with a breathtaking
14.7 million pixels; OS X Yosemite,

the world’s most advanced desktop
operating system and the next generation iWork and iLife apps which
come free with the purchase of every
new Mac or iOS device.
The hands-on environment provides customers the opportunity to
test drive the full range of products
and Apple-trained staff are present to
offer impartial advice to both consumer and professional customers.

Gold price continues rising
The price of gold moved up further reaching $1, 200 per
ounce, buoyed by a weak dollar and significant geopolitical events in the Middle East.
Report issued by Kuwait’s Sabaek Company said
the gold price rose $15, as compared to the opening
rates at Nymex bourse, predicting further upward
movement.
Weak American economic reports in March positively
impacted on the gold price and such forecast will nudge
the gold prices up further.
The report said the $1,200 “is a reasonable price” to
buy the yellow metal. (KUNA)

KFH CEO calls for partnership between Kuwait and Turk private sectors

Turkey eligible to be significant hub between Europe, GCC
KUWAIT CITY, April 5: Chief Executive
Officer, KFH, Mazen Al-Nahedh has
stressed on the significance developing
Islamic finance in the Turkish market to
benefit from the Islamic finance growth
which has become a corner stone in global economy. Many global countries are
seeking to apply Islamic banking. There
is a great opportunity to make Turkey a
sharia compliant Islamic banking hub and
a gate to market these services to Europe,
Middle and South Asia. Once completed,
this product shall represent a new era in
the economic development and flourishing which Turkish economy is experiencing currently.
Al-Nahedh affirmed in a speech delivered during the 10th Turkish-Arab
Economic Conference, held under the
patronage of HE Chief Minister of Turkey
Ahmed Oglo, in presence of the Minister
of Finance Mehmet Shemshik that
Kuwait-Turk is able to play its strategic
role in achieving this vision taking into
consideration the progress and growth
which it achieved at all fields. Kuwait-Turk
plays a vital role in bridging economic
relations and cooperation among Turkey,
Kuwait and GCC countries. The bank
aims, through the license obtained recently
to establish an Islamic bank in Germany to
reinforce commercial and economic ties
between Europe, Asia and GCC countries
through Turkey and Kuwait.
He indicated that now is the time to fur-

Mazen Al-Nahedh, CEO of KFH

ther develop our cooperation and partnership which have started 26 years ago with
the incorporation of Kuwait-Turk, and
establish new prospects. We, at KFH, have
long experience in Sharia compliant banking services supported by stellar creditworthiness and well-established relations
with major banks worldwide. We are fully
prepared and eager to cooperate with any
countries and cities seeking to be a hub for
the Islamic banking industry. This indus-

try has become a highly significant sector
in world economy with assets exceeding
US$ 2 trillion and where global markets
regard these products as a preferred choice
for financing, such as Sukuk, Ijara and
Istisnaa. We are fully prepared to cooperate to make Turkey a highly significant
gate for Islamic financial services spanning across Europe, the Middle and South
Asia. We believe that Turkey has the sufficient expertise and qualifications to play

this leading economic role, which will be,
if completed, a new era in economic
development and enhance Turkey’s position on the global economic stage.
Concerning Kuwait-Turk strategy AlNahedh emphasized that “We have
entered the Turkish market with the goal
of establishing permanent partnerships
and creating strong bonds, which would
not be impacted under any circumstances. It never crossed our minds in
such circumstances to exit the market or
search for new investment opportunities
in alternative markets despite all major
facilities presented to KFH. We were
fully confident of the capabilities of this
country and its people.
He added that “Our main goal was to
establish Kuwait-Turk in cooperation
with the Turkish authorities and institutions. This bank was the take off point for
our overseas expansion. The objective of
which was never to seek maximum profits based on short-term plans, but rather
to target a long-term strategic investment.
Our strategy was aimed at rendering
Kuwait-Turk as a beacon and testament
to the long and well established relations
between two friendly countries. We
aimed to achieve cooperation, commercial and economic exchange, and
strengthen economic relations between
our two countries and between Turkey
and GCC countries. We strongly believe
that economic cooperation is one of the

most significant instruments of friendship
and understanding among world countries. KFH is always keen to add value in
the markets in which it operates.
He appraised and highlighted the support which Kuwait-Turk has received
from the Turkish government at all levels. This has reinforced and supported its
goals of achieving full cooperation with
GCC countries having a financial surplus
and the Turkish market offering promising opportunities. As a result, deep-rooted partnerships were established, major
projects and transactions were concluded,
and exhibitions and conferences were
held under Kuwait-Turk patronage.
Al-Nahedh affirmed that KuwaitTurk’s journey has been very successful
despite challenges. The bank commenced
its business with a modest capital and few
branches in presence of one or two banks
having similar activities at that time.
Sharia compliant financial products and
services were something unusual at that
time and not accepted in the Turkish market or worldwide markets. Today, KuwaitTurk has more than 320 branches. Total
assets of the bank increased by 20%-30%
annually, thus reaching TL 40 Billion. The
success of Kuwait-Turk has enabled it to
expand into other markets including
Bahrain and Dubai and it recently
received a license to expand in Germany.
He indicated that the most distinguished and remarkable success the bank

has achieved is represented in the new
products the bank has introduced to the
market. These products are considered as
a milestone and a major development in
the field of banking. Sukuk, for example,
have been one of the most successful
products. The bank has participated in or
arranged a US$ 2 billion Sukuk deals as
well as local currency Sukuks. Sukuk are
considered to be the Sharia compliant
alternative to conventional bonds. Sukuk
have attracted the attention of several
major Turkish companies as they have
found them to be a highly effective
instrument to finance their expansion and
growth locally, regionally and globally.
Kuwait-Turk has succeeded in launching innovative new products in the market such as the Gold Account. This product addresses certain social traditions and
customs as well as satisfies an un-met
need in the market. Turkish people are
always keen on owning gold and
exchange gold as gifts. With this in mind,
Kuwait-Turk introduced automated
machines which are considered as the
first of their kind globally allowing customers to withdraw and deposit physical
gold through these machines.
The bank has managed to operate several automated branches providing a
round-the-clock service. These modern
devices are keeping up with the global
trend to provide self-banking services
using modern technical means.

GIC net profit ‘up’ 23% NBK-led consortium arranges $1.5 bln
to $201 million in 2014
UFM joins Earth Hour campaign
Additional financing for KUFPEC

Shareholders’ equity grows 7% to reach $2.7 bln
KUWAIT CITY, April 5:
Gulf
Investment
Corporation
(GIC)
announced its financial
results for the year ended
Dec 31, 2014, posting net
profits of $201 million.
GIC’s net income is 23%
higher than the prior comparative
year.
This
announcement follows the
approval of GIC’s financial
results by its 31st Ordinary
General Meeting held on
April 5, 2015, at GIC’s headquarters in the State of
Kuwait.
The improved profitability levels,
driven by the good performance of
GIC’s key business lines: capital
markets and direct investments, represent a return on equity of 7.6%,
compared to 6.7% for the previous
year.
Shareholders’ equity grew 7% to reach
$2.7 billion by the 2014 year-end. With a
conservative financial leverage of 1.9
times, GIC enjoys a solid financial position, and low risk profile.
Commenting on these commendable
results, H.E. Abdul Kader Askalan,
Chairman, said: “For GIC, 2014 was a
year of multiple achievements.
These include increased levels of profitability, enhanced capital base,
improved liquidity ratios, lower risk profile, and increase in net positive cash
flows.
Operationally, several initiatives were
implemented that optimized utilization of
corporate resources. Investment strategies were reviewed and developed, while
risk management systems and corporate
governance frameworks were strengthened.
We believe these achievements distinguish GIC as a leading regional financial
institution.
The three notch upgrade by Moody’s,
and the two notch upgrade by Fitch during 2014 endorse the soundness of our
business model.”
Ibrahim Ali AlQadhi, Chief Executive
Officer, commented saying, “The excel-

Important for all to comply: ATB

Tax deadline approaching
for Americans ‘overseas’
KUWAIT CITY, April 5: Deputy GM
of American Tax Bureau (ATB),
Hilmi Hakim, CPA, has stressed the
importance for all US Citizens to
comply with the newly implemented
Foreign Account Tax Compliance Act
(FATCA). US Federal Law requires
all US Citizens and Green Card holders to file an annual tax return with
the Internal Revenue Service (IRS).
Many Americans have been misled
by false or inaccurate advice relating to
FATCA,however such sources of information will not safeguard anyone
against the IRS and they will not forgive for non-compliance. That is why
we cannot stress enough the importance
of complying with FATCA by filing an
annual tax return. The deadline for
Americans living abroad is June 15th,
but there is one of two tests that must be
passed in order to be eligible for the
automatic extension. Otherwise if tax is
due, payments should be made by April
15th to prevent penalties and interest.
There is a distinct difference
between filing a tax return and paying
taxes; all Americans are obligated to
file a tax return, while only some are
required to pay taxes depending on
their individual unique circumstances. US Citizens and Green Card
holders can face serious consequences for not complying with
FATCA and their other tax obligations
lent performance of GIC during 2014can
be mainly attributed to the investment
mix that diversifies risks and income
sources. It is gratifying to note that all
business lines performed well during the
year, exceeding the planned targets. With
70% of total investments, covering capital markets and direct investments, allocated to the GCC, GIC affirms its commitment to the region.
In line with our mandate, and strategic
goals, GIC will continue to focus on GCC
investments through capital markets and

Hilmi Hakim

including IRS seizure of assets, fines,
penalties, and criminal prosecution.
American Tax Bureau (ATB) and
its team of seasoned Tax
Professionals have earned the privilege of representing taxpayers before
the IRS as certified and licensed
agents. ATB’s team are also members
of the National Association of Tax
Professionals (NATP) as well as the
American Institute of Certified
Public Accountants (AICPA).
direct investments”. AlQadhi added: “We
look forward sustaining our positive performance, and will strive to continue
achieving our goals.
Gulf Investment Corporation, incorporated in the state of Kuwait in 1982,
is fully and equally owned by the governments of the six member states of
the Gulf Co-operation Council (GCC)
— United Arab Emirates, Bahrain,
Saudi Arabia, Oman, Qatar and
Kuwait, with a paid-up capital of $2.1
billion.

KUWAIT CITY, April 5: National
Bank of Kuwait (NBK), in cooperation
with J.P Morgan Limited, has led a
consortium of international, regional
and Kuwaiti banks to arrange an additional financing of $1.5 billion for
Kuwait Foreign Petroleum Exploration
Company (KUFPEC), a wholly owned
subsidiary of Kuwait Petroleum
Company (KPC). This additional
financing represents an accordion feature under KUFPEC’s existing $1 billion five-year term loan facility originally signed in November 2014. This
raises the existing loan to $2.5 billion.
NBK and J.P Morgan Limited acted as
joint coordinators and NBK was appointed as the Facility Agent. The consortium
includes: NBK, J.P Morgan, The Bank of
Tokyo-Mitsubishi UFJ, HSBC and The
Royal Bank of Scotland as underwriters,
joint bookrunners and initial mandated
lead arrangers. Ahli United Bank,
Australia and New Zealand Bank,
Barclays Bank, BNP Paribas, Burgan
Bank, Citibank, Commercial Bank of
Kuwait, Doha Bank, Gulf Bank, Mizuho
Bank, Natixis, National Bank of Abu
Dhabi, Qatar National Bank, Samba
Financial Group, Society Generale,
Sumitomo Mitsui Banking Corporation,
and Union National Bank acted as lead
arrangers. Scotia Bank, Bank of Bahrain
& Kuwait, and National Bank of Bahrain
acted as arrangers.
Previously in 2013, NBK, in cooperation with J.P Morgan Limited, led a
consortium of banks to arrange a $1
billion syndicated loan for KUFPEC.
In 2008, NBK was also the Original
Lender and the Agent Bank for a fiveyear term loan facility of $320 million
for KUFPEC.
Salah Al Fulaij, NBK-Kuwait Chief
Executive Officer, said: “NBK has a
long history in arranging and leading
mega financing deals in Kuwait and the
region. NBK’s leading role in this transaction is yet another testament of
NBK’s, strong reputation, professionalism and credibility in the market place.”
“NBK is the banking partner for all
of Kuwait’s oil companies. NBK’s relationship with KPC and its subsidiaries
extends for more than four decades,” Al
Fulaij added. “We are happy to be the
bank of choice for KUFPEC and KPC’s
subsidiaries in their expansion plans.”
NBK is the largest financial institution in Kuwait and has been consistently awarded the highest credit ratings in
the region from Moody’s, Standard &
Poor’s, and Fitch Ratings. NBK also
stands out in terms of its local and
international network, which includes
branches, subsidiaries and representative offices in China, Geneva, London,

Lights turned off for 1 hour

KUWAIT CITY, April 5: In collaboration with Kuwait Voluntary Work
Center, the United Facilities
Management (UFM) joined the
worldwide grassroots movement
uniting people to protect the planet
by celebrating Earth Hour in KIPCO
Tower. Through the organization of
this event, the company aims to
encourage its customers to rationalize energy consumption by participating in this global initiative and
turning off the lights for one hour.
UFM’s celebration of Earth Hour
comes within the framework of
Kuwait’s participation in this global
event held for one hour at the end of
March of each year in order to
increase people’s awareness of the
dangers of climate change. This
engagement is part of the company’s
eagerness to provide support for the
efforts being made to preserve the
environment both at the local and the
international levels in line with its
commitments as a socially and environmentally responsible company.
UFM witnessed Earth Hour on
Saturday, March 28, 2015 at exactly at
20:30 local time, by turning off the
lights and stopping the use of electrical
energy completely in the three towers
that the company is managing in the
region, which are KIPCO tower, Al
Shaheed Tower and City Tower. UFM
has also organized a celebration on the
fourth floor of KIPCO Tower’s parking,
which was accommodated with a few
information booths to provide the public
with some ideas about sustainable energy. A music band joined the celebration
and played music by candle light.
In this context, Ahmed Yousef AlKandari, CEO of the United
Facilities Management commented
on the event saying: “We are committed in the UFM to integrate our
philosophy centered on joint action
and conviviality to serve common
good within the company’s daily
activities and operations, and to
express our gratitude to the commuParis, New York, and Singapore alongside its regional presence in Lebanon,
Jordan, Egypt, Bahrain, Saudi Arabia,
Iraq, Turkey, and the UAE. NBK was

Gulf Bank celebrates World Health Day

Abdul Kader, Chairman, GIC

KUWAIT CITY, April 5: In celebration of World Health Day,
which is officially marked on
April 7, Gulf Bank will be holding a number of internal activities for the second consecutive
year.
This year the Bank is partnering with Royal Hayat Hospital
and the Diet Center to offer its
customers and employees free
checkups and health consultations.
The Diet Center will continue its
‘#Ekelny Campaign’ within Gulf
Bank by distributing apples to

employees and customers as part of
its strategy to encourage a healthy
lifestyle and to support Gulf Bank’s
Corporate Social Responsibility
(CSR) activities.
In addition, the Bank will offer
various discount packages to its
customers and employees including diet plans, family clinic visits, specialized packages for
women’s health, general health
care programs and dentistry promotions.
Gulf
Bank’s
‘Health
Awareness’ campaign is an initiative designed to encourage

healthy lifestyles and general
wellbeing. Gulf Bank aims to
deliver this message to its
employees and help them understand the potential long-term benefits of having medical check-ups
on a regular basis.
Gulf Bank is an enthusiastic
supporter of health focused initiatives that benefit the Kuwaiti
society. As a socially responsible
leading financial institution,
Gulf Bank will continue to
endorse and actively support
activities that promote a healthy
lifestyle.

Salah Al-Fulaij, CEO, NBK – Kuwait

Ahmed Yousef Al-Kandari,
CEO of UFM

nities within which we operate.”
He also added: “By taking part in
the event of Earth Hour 2015, we
renewed our commitment to improve
the level of energy consumption and
ensure sustainable economic growth,
and to bring added value to our customers and peoples alike, while continuing to work at the same time on
supporting our efforts in the area of
corporate social responsibility by
launching local constructive initiatives to support our operations in
Kuwait and the region.”
He pointed out that unjustified consumption of electricity has a significantly negative impact on the environment, stressing that rationalizing energy consumption, which is the core of
this Earth Hour movement, is a collective responsibility that requires
cooperation and commitment.
The Earth Hour initiative was
launched in 2007 in Australia by the
World Wide Fund for Nature, which
works for protecting earth and environment and calls on people, organizations
and cities to turn off unnecessary lights
for one hour at 8:30 pm their local time.
founded in 1952 as the first indigenous
bank and the first joint stock company
in Kuwait and the Gulf Region.
NBK was founded in 1952 as the
first indigenous bank and the first joint
stock company in Kuwait and the Gulf
Region. NBK reported profits of $894
million (KD 261.8 million) for 2014.
NBK’s total assets were $74.4 billion
(KD 21.8 billion) at the end of 2014,
while shareholder equity stood at $8.6
billion (KD 2.5 billion).
NBK is the largest financial institution in Kuwait with effective market
dominance in the commercial banking
market and has been consistently awarded the highest credit rating of all banks
in the region from Moody’s, Standard &
Poor’s, and Fitch Ratings. NBK also
stands out in terms of its local and international network, which includes
branches, subsidiaries and representative offices in China, Geneva, London,
Paris, New York, and Singapore alongside its regional presence in Lebanon,
Jordan, Egypt, Bahrain, Saudi Arabia,
Iraq, Turkey, and the UAE.

